Executive Summary
At a time when distrust of corporate management is at an all-time high and the media are increasing their focus on corporate governance, Standard & Poor's has published a study that examines the transparency and disclosure (T&D) practices of major public companies around the globe. This article describes how the Standard & Poor's T&D study was conducted and what the findings reveal, addressing such questions as: Which companies provide the most extensive disclosure in their basic corporate filings? Which companies disclose above and beyond what the law requires? Are there significant differences among the T&D practices of various regions and within regions? What is the significance of the T&D rankings? How can T&D be improved?
The Standard & Poor's T&D study was conducted as part of Standard & Poor's initiative to introduce new governance information and analytical services. The study is a proprietary evaluation of corporate disclosure patterns of more than 1,500 companies: those included in the Standard & Poor's Global 1200 index as well as more than 300 companies in the S&P/IFCI emerging markets indices. The study was launched in 2001 for emerging market companies in Latin America and Asia, and in 2002 the study was extended to the S&P/TOPIX 150 in Japan. The study, which examines the constituents of the S&P 500 in the U.S., combines many core competencies of Standard & Poor's, including the ability to provide objective benchmarks and analytics (such as those used by Standard & Poor's Governance Services) and the ability to compile and analyze a broad range of corporate data from around the globe (relying on the Standard & Poor's Compustat database). The T&D methodology incorporates disclosure items from the criteria that Standard & Poor's Governance Services uses in its interactive corporate governance scoring service.
In order to assess T&D practices, the study identifies 98 disclosure items, classified into three broad categories:
• Ownership structure and investor rights • Financial transparency and information disclosure • Board and management structure and process
The study indicates whether these individual items are disclosed, focusing primarily on annual reports as the primary source of corporate disclosure. However, in certain jurisdictions where additional forms of regulatory filings are prominent features of public disclosure, the study expands its scope to include other source documents. In the U.S., for example, the study evaluates disclosure patterns both on annual reports alone and on a composite basis, which incorporates annual reports, 10-Ks, and proxy statements.
The study's initial findings include:
Dramatic differences in how much companies disclose, both among regions and countries and within regions and countries. The U.S. (composite basis) and the U.K. demonstrate the highest levels of disclosure globally, with Latin American and Asian emerging markets comparing the least favorably. Even where detailed disclosure is mandated by law, companies exercise much discretion about what they disclose-with some companies demonstrating higher discretionary disclosure standards compared with local norms.
In the U.S., there is a notable difference between the T&D rankings based on annual reports alone and T&D rankings on a composite basis, which include, in addition to the annual reports, the regulatory-driven 10-K and proxy statements. While U.S. composite disclosure levels were consistently high, disclosure levels based on annual reports alone, a more discretionary form of disclosure, were much more variable. It is noteworthy that some companies provide considerable disclosure in their annual reports, whereas others make relatively little informational use of the annual report. In this latter case, companies with low annual report disclosure rankings appear to rely to a large extent on regulatory filings to serve as their main disclosure documents.
The amount of information companies provide in their annual reports is correlated to market risk and valuations. The significance of the U.S. T&D rankings was explored by comparing Standard & Poor's rankings with factors affecting the cost of capital. We found that companies with higher T&D rankings (on both an annual report-only and composite basis) have lower market risk. In addition, companies with higher T&D rankings based on annual reports alone tend to have higher price-to-book ratios. Our preliminary empirical findings indicate that companies can lower the cost of equity capital by providing higher transparency and disclosure.
Non-financial disclosure in annual reports needs improvement. Across the board, the most extensive disclosure is provided in the area of financial information. Disclosure levels are lowest in the areas of ownership structure, investor rights, and management and board structures and processes. Those companies that ranked highest in this study practice a greater level of non-financial disclosure along with full financial disclosure. In particular, the differences in results between U.S. companies on annual reports alone and on a composite basis are largely due to non-financial disclosure. This suggests that if there is a clear area in which improvement is needed, it is in these non-financial categories.
While the Standard & Poor's T&D study focuses on disclosure, it does not endeavor to assess the quality of the information provided. Furthermore, the study cannot control the accuracy of disclosure and it is not meant to identify forensically any disclosure that may be incorrect or fraudulent. This study is based on the information disclosed in key public documents; it does not include all of the different types of company disclosure that may exist. Company web sites and other types of reports may provide additional information germane to stakeholders; however, for purposes of consistent, objective, global comparison, this study focuses on core public disclosure documents. Finally, it must be noted that while T&D are key components of corporate governance, T&D rankings are not proxies for corporate governance. Standard & Poor's interactive corporate governance scoring service is a much more detailed in-depth analysis of the corporate governance practices of companies that have an interest in a more thorough diagnostic.
Thorough corporate governance assessments require a more flexible and qualitative analytical approach. Standard & Poor's corporate governance scoring service is a separate analytical process, involving assessment of individual company governance standards through interactive discussions with company managers and board directors. This interactive analytical process is better positioned to account for qualitative features of individual company governance practices that require assessment on a case-by-case basis. Notwithstanding the limitations of this study, the Standard & Poor's T&D study enables valuable benchmarking and reveals some interesting findings. T&D results should be viewed together with many other key sources of information for financial stakeholders, including information provided by Standard & Poor's such as credit ratings, equity analysis, assessment of "core earnings," default studies, valuation analysis, and corporate governance scorings, all of which, taken together, provide extensive analysis of risk and value.
Background on the Transparency and Disclosure Study
T&D are fundamental components of corporate governance. Greater transparency and better disclosure keep corporate stakeholders better informed about the way a company is being managed. In addition, studies suggest that better disclosure has a positive impact on the efficient functioning of capital markets.
1 To contribute to further research and analysis in this area, Standard & Poor's has introduced the new T&D rankings to provide an objective, transparent, globally consistent, and replicable measurement of the levels of disclosure provided by the largest and most liquid companies in more than 30 countries. The key characteristics of Standard & Poor's T&D rankings are shown in Appendix 1.
Standard & Poor's launched T&D rankings in 2001, beginning with an empirical analysis of T&D rankings for more than 300 large and liquid companies in emerging markets. Company results can be accessed at http://www.goverance.standardandpoors.com. Our results suggest that for emerging markets, firms with higher T&D are valued higher than comparable firms with lower T&D. 2 The T&D study was then expanded in 2002 to include the companies contained in the S&P/TOPIX 150 in Japan. The study now being released examines the T&D patterns of the constituents of the S&P 500 in the U.S. Given the recent heightened importance of corporate governance in the U.S., the study addresses a number of questions, including: Which companies provide the most disclosure in their basic corporate filings? Which companies disclose above and beyond what the law requires? What is the significance of the T&D rankings? How can T&D be improved?
Overview of Transparency and Disclosure Rankings Methodology
Academic researchers, practitioners, and regulators have analyzed and emphasized the role of disclosure in reducing information asymmetry between insiders (management or majority shareholders) and outsiders (minority shareholders, creditors, and other stakeholders). Good corporate governance includes a vigilant board of directors, timely and adequate disclosure of financial information, meaningful disclosure about the board and management process, and a transparent ownership structure identifying any conflicts of interests between managers, directors, shareholders, and other related parties. Accordingly, Standard & Poor's examines company annual reports for 98 possible information items ("attributes") broadly divided into three sub-categories:
• Ownership structure and investor rights • Financial transparency and information disclosure • Board and management structure and process These categories broadly correspond to the analytical criteria employed in Standard & Poor's corporate governance scoring process. They address disclosure patterns along a broad spectrum of factors that affect corporate governance practices. This presentation format provides analysts and investors the flexibility to focus on specific investment analysis needs. One point is awarded for each attribute that is found to be present.
Companies are ranked in decile order. The overall ranking reflects the ratio of the number of present attributes out of the possible 98. Individual rankings for each of the three subcategories are also calculated. Appendix 2 below outlines the methodology in further detail, and Appendix 3 lists the 98 individual disclosure items used in the study.
As with all studies it is important to recognize the scope of this project. The study focuses on the existence of disclosure for individual items; it does not endeavor to assess the quality of the information provided. Furthermore, the study is not meant to identify forensically any disclosure that may be incorrect or fraudulent. It should also be noted that this study is based on the information disclosed in key public documents; it does not include all of the different types of company disclosure that may exist. Company websites and other types of reports may provide additional information very germane to stakeholders; however, for purposes of consistent, objective and global comparison, this study focuses on the core public disclosure documents.
Standard & Poor's T&D analysis focuses on annual reports only, with the exception of the U.S., France, and Japan, where other regulatory filings are evaluated as well, given the relative prominence of regulatory filings in these markets. A focus on annual reports facilitates analysis and comparison of companies around the globe. Academic researchers have identified annual reports as the principal communication device available to companies.
3 Policymakers have also emphasized the importance of disclosing information plainly in annual reports.
"Although the annual report is only one means of corporate reporting, it should serve as a good proxy for the level of voluntary disclosure provided by a firm across all disclosure avenues. This is because annual report disclosure levels are positively correlated with the amount of disclosure provided via other media (Lang and Lundholm (1993) ). The annual report is the focus of my disclosure index because the annual report is generally considered to be one of the most important sources of corporate information." As another example, Knutson (1992, 7) states "At the top of every analyst's list (of financial reports used by analysts) is the annual report to shareholders. It is the major reporting document and every other financial report is in some respect subsidiary of supplementary to it." 4 On July 9, 2002, President George W. Bush said to Wall Street leaders "The SEC currently requires the annual disclosure of a CEO's compensation. But that information is often buried in long proxy statement --proxy statements, and seldom seen --seldom seen --by shareholders. I challenge every CEO in America to describe in the company's annual report --prominently, and in plain English --details of his or her compensation package, including salary and bonus and benefits. And the CEO, in that report, should also explain why his or her compensation package is in the best interest of the company he serves." (Emphasis added.) Moreover, a briefing paper on executive compensation published by The Conference Board's Commission on Public Trust and Private Enterprise published in September 2002 reinforces this point by drawing conclusions that support corporate disclosure in more user-friendly formats. In particular the paper emphasizes the need for "conspicuous" disclosure that "should not only be in plain English, but in plain sight as well."
Finally, it must be noted that T&D rankings, while key components of corporate governance, are not proxies for corporate governance and should not be interpreted as corporate governance scores.
Appendix 4 presents Standard & Poor's T&D rankings for S&P 500 companies. Table 1 and Chart 1 present the distribution of the T&D results across the range of countries and regions represented in the study. The results show the U.K. and U.S. (composite basis) compare most favorably globally. Although these results do not specifically isolate Australia from the Asia-Pacific results, Australian companies' disclosure levels are comparable to those of the U.K. and the U.S. The transparency rankings for Continental Europe and developed Asia are somewhat lower, and are comparable with transparency results of U.S. companies on an annual reports-alone basis. Emerging Asia and Latin America show the lowest disclosure rankings with weak disclosure patterns across the board, particularly with regard to management/board disclosure. Table 2 shows the distribution of T&D rankings and the three sub-components of the T&D rankings by region, and highlights key similarities and differences in transparency across regions. The principal similarity across regions is that disclosure of financial information is consistently higher than that of ownership, investor rights, or board information. The clear differences that emerge on a country or regional basis show that local requirements and norms drive disclosure patterns in individual regions. However, the fact that there are differing disclosure distributions among companies within a given country, as Table 2 shows, suggests that the companies themselves are the most decisive factor in the level of T&D. For example, the high rankings of certain Chinese companies in the study is most likely the result of their decision to conform to the listing and disclosure standards in London and Hong Kong, rather than the domestic norm in China. By "bonding" themselves to the disclosure standards of the most demanding financial markets, many emerging market issuers may be wishing to signal that their management, governance, and transparency practices are at a world class, and not just a regional, level. Deviatio n fro m U.K.
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Significance of Transparency and Disclosure Rankings for U.S. Companies
From a review of the wide distribution of results on an annual reports-only basis, it is clear that U.S. companies exercise considerable discretion regarding what is disclosed in annual reports compared with other forms of regulatory or voluntary disclosure. Chart 2 shows the diverse distribution of U.S. results for annual reports-only (the first to the eighth deciles) compared with a more concentrated distribution (mostly seventh and eighth deciles) for companies on a composite basis, which includes 10-Ks and proxy statements. It is clear that some companies rely on these regulatory filings to provide the substance of detailed disclosure, whereas other U.S. companies use their annual reports as a framework for a more complete basis of disclosure.
Areas for improvement
Chart 2 also shows the different distributions of T&D rankings broken down into the three broad categories of ownership structure and investor rights, financial transparency and information disclosure, and board management structure and process. The findings clearly demonstrate that the strongest, most uniform disclosure is provided in the area of financial information. If there is room for improvement, it is in providing more information on ownership structure, investor rights, and board and management structure and process. For example, six of the least commonly disclosed items by U.S. companies in their annual reports are:
• Any discussion of, or reference to, a corporate governance charter or code of best practices • The text of a corporate governance charter or code of best practices • The companies' top three shareholders • The form in which directors' salaries are paid (cash, shares, etc.)
• The date on which each director joined the board • The names of the directors on the nomination committee Although U.S. companies disclose more financial information in their annual reports than any other type of information, Standard & Poor's findings suggest that there is room for improvement in this area. For example, there is increasing focus on the conflict of interest faced by external auditors who, on the one hand act on behalf of shareholders in the audit process and, on the other hand, look to management to generate consultancy fees. Arthur Levitt, the former SEC Chairman, explains this conflict of interest in detail in a forthcoming book. Excerpts from the book, appearing in the September 30, 2002, edition of the BusinessWeek describe the SEC's efforts to curtail the scope of consulting services provided by audit firms, and improve the disclosure of non-audit fees paid to, external auditors. Despite this inherent conflict of interest and SEC efforts to enhance disclosure, the study finds that most U.S. companies did not disclose in their annual reports the amount paid in audit and non-audit fees to the external auditor. Next, significance of T&D for U.S. companies is examined by exploring the relationship between the rankings and other variables, including empirical factors affecting cost of capital. 5 Preliminary results suggest that for the U.S. companies studied, T&D rankings (on both an annual report and composite bases) are inversely related to market risk. T&D rankings based only on annual reports are positively related to price-to-book ratios.
5 While the importance of transparency and disclosure is recognized in theory, Botosan (1997) argues that the empirical link between asset pricing and disclosure is weak, fueling an ongoing debate among practitioners regarding the benefits of enhanced disclosure. Healy & Palepu (2001) identify the difficulty in measuring the extent of voluntary disclosure and the lack of replicability of the few measures developed by academics as the major limitations in the empirical analysis of the impact of transparency and disclosure on asset prices and hence on capital markets. Since the first empirical tests of the Capital Asset Pricing Model in late 1960s, academic researchers have used the CRSP database on equity prices provided by the University of Chicago and the S&P Compustat database on fundamentals provided by Standard & Poor's to ascertain return generating factors, or equivalently, factors determining the cost of equity capital. Hawawini & Keim (2000) provide an extensive summary of this research. Fama & French (1992) present detailed analysis of return generating factors in the U.S. equity market and conclude that an empirical extension of CAPM warrants the inclusion of size and price-tobook factors. 
Board Structure and Process
Transparency and disclosure and market risk Market risk measures the systematic, undiversifiable risk in an equity investment. Cost of capital is typically higher for companies with higher systematic risk. Chart 3 presents scatterplots of the market risk against T&D based on annual reports only and on annual report, 10-K and proxy statement disclosure, respectively. These charts show a clear inverse relationship between T&D rankings and market risk (i.e., companies with lower T&D rankings have higher market risk). Correlation of market risk to both annual reportbased and composite-based T&D rankings is negative 0.26.
The inverse relationship between disclosure and market risk is intuitive-the lower the disclosure, the less information there is about the company and therefore the higher the market risk and the higher the cost of capital. Companies that distinguish themselves by disclosing more information lower their market risk and therefore lower their cost of capital.
Transparency and disclosure and price-to-book
Empirically, price-to-book has proved to be a good a predictor of cost of capital for companies as well as for markets. Standard & Poor's and several other index providers use price-to-book to identify growth and value splits. Chart 3 also presents scatterplots of price-to-book against T&D based on annual reports only and T&D based on annual reports, 10-Ks, and proxy statements, respectively.
Annual report-based T&D rankings and price-to-book have a positive correlation of 0.07, with a t-statistic of 1.36, significant at 10%, whereas T&D rankings based on annual report, 10-K, and proxy statement disclosure and price-to-book have a correlation of negative 0.01. The fact that a positive correlation exists between T&D rankings based on annual reports only and price-to-book, but not for T&D rankings based on all disclosure documents, suggests that U.S. companies that provide more voluntary disclosure in their annual reports command a higher stock price.
Chart 3: Correlation of Transparency and Disclosure Rankings with Systematic Risk, Price-to-Book, and Size

Source: Standard & Poor's
These correlations are significant because they suggest that the market pays a premium for companies that provide more information in their annual reports than is required by regulation. Companies that earned high T&D rankings for their annual report disclosure typically provided information in their annual reports that is also required in other documents (e.g., executive compensation information typically found only in proxy statements). 
Transparency and disclosure and other findings
In addition, our research suggests that smaller companies generally provide less disclosure. The last two panels in Chart 3 explore correlations between Standard & Poor's T&D rankings and size as measured by the log of market capitalization.
Specifically, the fifth panel shows a positive relationship between size and Standard & Poor's T&D rankings based solely on annual reports, with a correlation of 0.14. In Standard & Poor's sample, small companies tend to disclose less in their annual reports, which is consistent with the hypothesis proposed by several academic researchers that the size premium is related to the lack of information available on small companies. The correlation between size and T&D rankings based on annual report, 10-K, and proxy, and size, is a little lower at .06. The lower correlation is not surprising, as the reporting regime is the same for small and large companies. Once again, evidence suggests that the larger corporations may provide more robust disclosure in their annual reports as a best practice-not because it is required by regulation.
Our analysis begins to answer some questions on the relevance of transparency and disclosure. Standard & Poor's anticipates that future studies will provide a time series of data and scope for more intensive analysis to establish robust correlations between disclosure and valuations.
Conclusion
Standard & Poor's has always championed transparency-adopting, promoting, and developing new analytical methodologies that bring clarity and consistency to the information available to investors and analysts. 6 Standard & Poor's T&D rankings have a wide distribution across countries and regions and reveal some interesting findings about practices within and among the different countries and regions. For U.S. companies, there are significant differences in the amount of disclosure provided in annual reports. T&D rankings based on annual reports for the U.S. companies studied are correlated to the determinants of expected returns, such as market risk, size, and the price-to-book ratio. Most telling are the findings that suggest that companies which voluntarily disclose more in their annual reports than is required may command a higher stock price and that such additional disclosure may be a best practice. This innovative tool enables investors, analysts, researchers, and regulators to examine several hypotheses on the investment implications of poor T&D, improve investment openness, enhance the effectiveness of regulation, and perform diagnostics on the corporate governance health of companies. Standard & Poor's intends to continue this study on an annual basis. The study complements Standard & Poor's existing research and analytical services in the corporate governance area. By making these results publicly 6 Despite considerable regulatory effort and theoretical and empirical research on fair disclosure, academics and practitioners alike often debate the question of to disclose or not to disclose. For example, Botosan (1997) cites two conflicting claims on the effect of disclosure on cost of capital. The first, Special Committee on Financial Reporting of the American Institute of Certified Public Accountants (1994), stated that an important benefit of greater disclosure is a lower cost of equity capital. The second, the Financial Executives Institute, argued that the enhanced disclosure would add to share price volatility, thereby increasing risk and cost of capital. The debate on the importance of disclosure continues to date. For example, McKinsey has conducted numerous surveys of investors that document investors' willingness to pay a premium for companies with better governance practices, which presumes greater disclosure. available, Standard & Poor's also provides an independent and objective basis of reference to market participants with an interest in transparency and corporate governance. Standard & Poor's does not undertake to advise you of changes in the information. Standard & Poor's makes no representation with respect to the accuracy or completeness of these materials, the content of which may change without notice. Standard & Poor's disclaims any and all liability relating to these materials, including, without limitation, and makes no express or implied representations or warranties concerning the statements made contained in, or omissions from, these materials. No portion of this publication may be reproduced in any format or by any means including electronically or mechanically, by photocopying, recording or by any information storage or retrieval system, or by any other form of manner whatsoever, without the prior written consent of Standard & Poor's.
Bibliography Appendix 1: Key Characteristics of Standard & Poor's Transparency and Disclosure Benchmark
Objective Standard & Poor's provides a range of corporate governance analyses and services, the crux of which is the Corporate Governance Score (CGS). CGSs are based on an assessment of the qualitative aspects of corporate governance practices of a company. T&D rankings provide an objective assessment that complements, but does not replace, the CGS in an overall corporate governance evaluation of an individual company.
Transparent
The methodology for assessing T&D rankings is well-documented and publicly available. The list of questions and the universe of companies analyzed is publicly available, and academic researchers have replicated the methodology in their independent research.
Verifiable
As the T&D rankings are objective and the methodology for their computation is transparent, practitioners and researchers can analyze sample companies and verify the T&D rankings.
Broad T&D rankings parallel Standard & Poor's CGS and provide a measure of transparency with three broad categories of corporate governance: ownership structure and investor rights; financial transparency; and board structure and processes. Previous measures have tended to focus on only one or two dimensions.
Practical
The methodology, with 98 questions in three categories and 12 sub-categories, is designed to balance the conflicting requirements of the range of issues analyzed and the tractability of the analysis. Standard & Poor's consults leadings academics and practitioners to maintain the comprehensiveness and practical usefulness of the rankings.
Flexible
The practical levels of aggregation in the T&D methodology allow investors and analysts to focus on specific issues of interest and/or match the level of T&D detail with the investment or analytical issue in focus.
Predefined Global Universe T&D rankings are currently computed for all S&P Global 1200 companies and the largest and most liquid S&P/IFCI companies. Taking the index constituents as the universe of analyses eliminates the potential of sample selection bias. Standard & Poor's global indices cover more than 30 countries and are consistently defined across markets, enhancing researchers' ability to compare T&D rankings across markets and sectors.
Appendix 2: Methodology for Standard & Poor's Transparency and Disclosure Rankings
T&D rankings are developed from analysis of the latest available annual reports, and assess the level of T&D of companies in emerging markets (Asia, Latin America, Central and Eastern Europe, and Africa) as well as developed markets (Europe, developed Asia, and the U.S.).
T&D is evaluated by searching company annual reports (both English and local language) for the 98 possible attributes broadly divided into the following three broad categories:
• Ownership structure and investor rights (28 attributes)
• Financial transparency and information disclosure (35 attributes)
• Board and management structure and process (35 attributes)
Each question is evaluated on a binary basis to ensure objectivity, and rankings for the three broad categories and an overall ranking is developed from the answers to individual questions. The following are some examples of questions:
Ownership Structure and Investor Rights Does the annual report contain:
• A description of the share classes?
• A review of shareholders by type?
• A description of the voting rights? The Standard & Poor's T&D rankings will eventually cover about 1,500 companies from the S&P Global 1200 Index and an additional 300 leading companies in the S&P/IFCI emerging markets index. The S&P Global 1200 represents leading global companies and includes the S&P 500, 150 companies in Japan, and 350 companies in Europe. These 1,500 companies cover more than 40 markets and represent about 75% of the world's tradable market capitalization. • Does the company provide any industry-specific ratios?
• Does the company disclose its plans for investment in the coming years?
• Does the company disclose details of its investment plans in the coming years?
Accounting policy review • Provide financial information on a quarterly basis?
• Does the company discuss its accounting policy?
• Does the company disclose accounting standards it uses for its accounts?
• Does the company provide accounts according to the local accounting standards?
• Does the company provide accounts in alternate internationally recognized accounting method? Does the company provide each of the balance sheet, income statement, and cash-flow statement by internationally recognized methods? (4) • Does the company provide a reconciliation of its domestic accounts to internationally recognized methods?
Accounting policy details • Does the company disclose methods of asset valuation?
• Does the company disclose information on method of fixed assets depreciation?
• Does the company produce consolidated financial statements?
Related party structure and transactions • Provide a list of affiliates in which it holds a minority stake?
• Does the company disclose the ownership structure of affiliates?
• Is there a list/register of related party transactions?
• Is there a list/register of group transactions?
Information on auditors
• Does the company disclose the name of its auditing firm?
• Does the company reproduce the auditors' report?
• Disclose how much it pays in audit fees to the auditor?
• Disclose any non-audit fees paid to auditor?
Board Structure and Process
Board structure and composition • Is there a chairman listed?
• Detail about the chairman (other than name/title)?
• Is there a list of board members (names)?
• Are there details about directors (other than name/title)?
• Details about current employment/position of directors provided?
• Are details about previous employment/positions provided?
• Disclose when each of the directors joined the board?
• Classifies directors as an executive or an outside director?
Role of the Board
• Details about role of the board of directors at the company?
• Is there disclosed a list of matters reserved for the board?
• Is there a list of board committees?
• Review last board meeting (could be minutes)?
• Is there an audit committee?
• Disclosure of names on audit committee?
• Is there a remuneration/compensation committee?
• Names on remuneration/compensation committee)?
• Is there a nomination committee?
• Disclosure of names on nomination committee?
• Other internal audit function besides audit committee?
• Is there a strategy/investment/finance committee? 
